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State of s il
San Paulo |
Brazil i

15-Year 89 Bonds

The State is the econamic center
of Brazil, with tatal ressurces
estimated at four hillion dallars.

Total debt—$25 per capita. |

Bonds are a direct olligation of
the State, further secured by the
tax on coffee exports.  Sinking
fund operales to retire the en-
tire msue at 105 at or before
maturity,

The ‘credit of the State has al-
ways ranked high.

Price to Yield
About 8.479;

(I held until maturity)

Write for Circular M-100

Merrill, Lynch & Co.

Members New York Sioch Exchange
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Denver Log Angeles
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INDIANA STOCK
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ﬁntional Bank of Commerce

Guaranty Trust Co.
Bankers Trust Co.
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Stocks Steady
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Improved Sentiment Seen
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Rails Slightly Lower
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Transactions Yesterday in Listed Stocks

Summary of Stock Exchange Dealings

(Copyright, 1931, New York Tribuna Ins.)
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Record of Stock and Bond Averages

(Copyright, 1021, New York Tribuna Inn)
ATOCKS Range Jap. 1 Range full
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dny. hefore, agn, Tigh. Tinw. igh. Low,
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